Adverse selection in credit analysis of the Community Credit Bank (CCB) by Sulistiowati, Novita

 2
333:316.42(082) 
E 15 
ORGANISING  COMMITTEE 
The President of the 
Committee: 
 
STRATAN ALEXANDRU, Ph.D.,  Director Institute of Economy, Finance and 
Statistics 
 
The Vice-president  
of the Committee: 
BAJURA TUDOR, Ph.D., Director on scientifical activity, Institute of Economy, 
Finance and Statistics 
 
Scientifical 
committee: 
 
 
 
DUMITRESCU LUIGI, Ph.D., Prof., University of Sibiu, Romania 
GRAUR ADRIAN, Ph.D., Prof., University of Suceava, Romania 
ILIAS NICOLAE, Ph.D., Prof., University of Petrosani, Romania 
TESELEANU GIORGIO, Ph.D., Prof., „Concept” Servizi allo Sviluppo 
Internazionale delle Imprese, Italy 
URSU ANA, Ph.D., Institute of Research of Agricultural Economics and Rural 
Development 
VASA LASZLO, Ph.D., MBA, associate professor, Szent Istvan University, 
Hungary 
ZINOVIEV FELIX, Ph.D., academician Ucraine 
ILIADI GHEORGHE, Ph.D., Prof., IEFS, Republica Moldova 
MACARI VADIM, Ph.D., Conf. Cercet., IEFS, Republic of Moldova 
MANOLE TATIANA, Ph.D., Prof. Univ., IEFS, Republic of Moldova 
GRIBINCEA ALEXANDRU, Ph.D., Prof. Univ., ULIM 
CERTAN SIMION, Ph.D., Prof. Univ., USM, 
MOROZ VICTOR, Ph.D., Cercet. St. Coord., IEFS, Republic of Moldova 
ROJCO ANATOLII, Ph.D., Conf. Cercet., IEFS, Republic of Moldova 
CHISTRUGA MARGEL, Ph.D., IEFS, Republic of Moldova 
SAVELIEVA GALINA, Ph.D., IEFS, Republic of Moldova 
CUHAL RADU, Ph.D., Conf. Univ., BNM 
TIMUS ANGELA, Ph.D., IEFS, Republic of Moldova 
TROFIMOV VICTORIA, Ph.D., Conf. Univ., ASM 
 
Reviewers: 
 
PETRU ROŞCA, Ph.D., Professor, International Free University of Moldova 
LUDMILA COBZARI, Ph.D., Professor, Academy of Economic Studies of 
Moldova  
ANDREI TIMUŞ, Ph.D., Professor, Institute of Philosophy, Sociology and 
Political Sciences of the ASM 
ALEXANDRU GRIBINCEA, Ph.D., Professor, State University from Moldova 
 
Editorial Board 
 
Editor-in-chief: BÎRCĂ IULITA  
Tehnical editor: PARVAN TATIANA, SCLIFOS ANDRIAN 
Aprobat la consiliul Ştiinţific al IEFS 
(proces verbal nr. 7 din  03 OCT. 2011) 
 
  
 
 
 
 
 
 
 
 
 
 
ISBN 978-9975-4176-7-9.                                                                                         © IEFS
DESCRIEREA CIP  A CAMEREI NAŢIONALE A CĂRŢII 
“Economic growth in conditions of internationalization”, intern.scientific and practical 
conf. (6; 2011; Chişinău). Economic growth in conditions of internationalization.3 Intern. Scientific 
and Practical Conf. 6-th ed., oct. 20-21, 2011 / scientific com.: Stratan Alexandru, Bajura Tudor, 
Luigi Dumitrescu (et.al.).-Ch.:IEFS, 2011.- 1106 p. 
Antetit.: Inst.of Economy, Finance and Statistics, Acad.of Sciences of Moldova.-Texte: lb.rom., 
engl., rusă.-Rez.:lb.engl.-Bibliogr.la sfârşitul art.- 200 ex.  
333:316.42(082) 
E 15 
 
International Scientific and Practical Conference  
 3
PLENARY SESSION 
 
Alexandru Stratan, dr. hab., conf. univ., Director IEFS 
Incursiune în istoria Institutului de Economie, Finanţe şi Statistică 17
 
Karl William Viehe, B.A., M.A., J.D., M.L.T 
Issues in risk management 
The International Economy Post-Crisis – How Much Damage? 
The Failures of Risk Management at the Micro (Corporate, Capital Markets) & Macro 
(Governmental) Levels – Including Assessments of the Basel II&III Accords, The European 
Systemic Risk Board (ESRB) and Solvency II and the international trading system (WTO) 24
 
Пётр Трофимович Саблук, д.э.н., проф., академик Национальной академии 
аграрных наук Украины, Заслуженный деятель науки и техники Украины, 
Национальный научный центр «Институт аграрной экономики» 
Институционализм как методология формирования аграрной политики в Украине 28
 
William H. Meyers, Howard Cowden Professor of Agricultural and Applied  
Economics and Director, International Agriculture Programs, University of Missouri  
Price and trade volatility in global grain markets: Policies for a turbulent future 34
 
Lisa Sanchez, Director, MHPM Project Managers Inc., SzentIstván University 
Tamas Koplyay, Professor, Université du Québec en Outaouais 
Doug Lloyd, Chair National Institute on Biomass, Renewable and Clean  
Technologies, SzentIstván University 
Evolution of stakeholder issues along the lifecycle in hi-tech markets 44
 
Bernd Hallier, Prof. Prof. E. h. (RUS), dr., Managing Director, EHI Retail Institute 
From crisis management to corporate social responsibility: the case study of EHI 56
 
Simion Certan, prof., USM 
Ion Certan, lector-magistru, USM  
Reformarea economiei naţionale: speranţe şi realizări 69
 
László Vasa, dr. habil., prof. h.c. Ph.D, MBA, Associate Professor, honoris causa,  
Szent István University (Hungary), Faculty of Economics and Social Sciences  
Institute of Regional Economics and Rural Development 
The functional change of household’s economic role 84
 
Victoria Ganea, dr., conf. univ., National Council for Accreditation and Attestation 
Innovational development of the Republic of Moldova and its economic growth opportunities 94
 
Aurelia Litvin, dr., conf. univ., UASM 
Îmbunătăţirea calităţii ca o pârghie de bază în stimularea competitivităţii produselor 
agroalimentare 100
 
Aurelia Şuşu-Ţurcan, dr., conf. univ., AŞM 
Rolul investiţiilor în dezvoltarea inovaţională a RM în condiţiile integrării în UE 104
 
Svetlana Gorobievschi, dr., conf. univ., UTM 
Simularea proceselor de management al Calităţii Vieţii în Republica Moldova prin reţelele Petri 
hibride 110
 
“Economic growth in conditions of internationalization” 
 4
Section  I. 
POLITICS AND MODELS OF ECONOMIC GROWTH 
 
Nicolae Cristian Stanică, dr., Institutul de Prognoză Economică,  
Academia Română, Bucureşti 
Evaluarea modelelor economice utilizate la elaborarea scenariilor de prognoză în cazul 
economiei româneşti 117
 
Агиль Махияддин оглы Асадов, к.э.н., доцент, зав. отделом  
«Проблемы развития обслуживающих отраслей» Экономики НАН Азербайджана 
Проблемы устойчивого развития транспортной системы в Азербайджанской Республике 
(на примере автомобильной промышленности) 122
 
DALINA MARIA ANDREI, Ph.D, Institute of Economic Forecasting, Bucharest 
Regional aspects of Romanian tourism  127
 
Elena Stoian, Associate Ph.D, University of Agricultural Sciences and Veterinary  
Medicine, Bucharest 
Paula Stoicea, Assistant Ph.D, University of Agricultural Sciences and Veterinary  
Medicine, Bucharest 
Managerial and financial performance approached by business excellence model 132
 
Л.Ф. Кавуненко, к.э.н., с.н.с., Центр исследований научно-технического потенциала и 
истории науки им. Г.М. Доброва Национальной академии наук Украины 
Т.В. Гончарова, Центр исследований научно-технического потенциала и истории 
науки им. Г.М. Доброва Национальной академии наук Украины 
Научно-технологический сектор и инновационная модель экономического роста  
(на примере стран-членов ОЧЭС) 137
 
Евгений Анатольевич Кузьмин, м.н.с., ФГБОУ ВПО «Уральский государственный 
экономический университет», г. Екатеринбург, Россия 
Институциональные особенности реализации проектов государственно-частного 
партнерства в России 143
 
Vadim Macari, dr., conf. cercet., IEFS 
Ilie Lupu, drd., IEFS 
Problema creşterii economice în Republica Moldova 150
 
Liviu C. Andrei, dr., conf., SNSPA, Bucureşti 
On debate: fiduciary currency, versus representative currency 154
 
Livia Chisagiu, drd., Institutul de Economie Naţională, Bucureşti 
A Fuzzy Logic based approach to asses sustainable development 159
 
Corina Pop Sitar, bursier al Academiei Române, Filiala Iaşi 
Politici de optimizare a managementului aprovizionării serviciilor 167
 
Diana Popa, drd., Şcoala doctorală de Economie, Universitatea „Alexandru Ioan Cuza”, 
Iaşi, România 
Creşterea economică chineză 172
 
Александр Шуст, заместитель директора Центра исследований государственного 
управления Академии управления при Президенте Республики Беларусь 
Стимулирование экономического роста в Республике Беларусь в условиях перехода к 
обществу знаний 178
 
Людмила Геннадьевна Романович, к.э.н., доцент, Белгородский государственный 
технологический университет им. В.Г. Шухова 
Еуджен Рошковану, магистр экономики, председатель Ассоциации Малого Бизнеса  
Р. Молдова  
Стимулирование инновационной деятельности на базе высших учебных заведений. Опыт 
России 184
International Scientific and Practical Conference  
 5
Florin Tudorie, Şcoala doctorală „Simion Mehedinţi”, Facultatea de Geografie, 
Universitatea din Bucureşti 
Călin Ungur, Şcoala doctorală „Simion Mehedinţii”, Facultatea de Geografie, 
Universitatea din Bucureşti 
Consideration on EU Energy Strategy 190
 
Юлия Абухович, заместитель заведующего кафедрой международных отношений, 
Академия управления при Президенте Республики Беларусь 
Потенциал государственной службы в управлении экономическими трансформациями 195
 
Pantelemon Frăsîneanu, drd., UTM 
Energetica Republicii Moldova – forme de manifestare şi abordări în economia naţională 200
 
Liubovi Prodan-Şestacova, drd., UTM 
Analiza impactului de reglementare în contextul cercetării sistemelor socio-economice 207
 
Marica Dumitraşco, dr., IIEŞP 
Estimarea consecinţelor instituirii zonei de liber schimb aprofundat şi cuprinzător dintre 
Republica Moldova şi Uniunea Europeană (un scenariu posibil) 213
 
Elena Moroi, dr., conf. univ., UASM 
Efectele companiilor transnaţionale şi a investiţiilor străine directe asupra dezvoltării economice a 
Republicii Moldova 219
 
Elvira Naval, dr., Institutul de Matematică şi Informatică 
Modelarea creşterii economice bazate pe cercetare-dezvoltare 225
 
Marina Popa, drd., lector univ., ASEM 
Esenţa modelelor de dezvoltare economică şi impactul lor asupra creşterii economice 231
 
Natalia Remeşovschi, drd., ASEM, lector superior, Institutul Internaţional de Management 
„IMI-NOVA” 
Implicaţiile caracteristicilor serviciilor asupra procesului decizional al consumatorului 237
 
Anatol Rotaru, dr. hab., USM  
Viorica Stici, drd., IEFS 
Alexandru Stratan, dr. hab., IEFS 
Contribuţii teoretice privind paradigma sinergetică de dezvoltare economică 243
 
Ilie Lupu, drd., IEFS 
Creşterea economică în condiţiile internaţionalizării 249
 
Алена Бодюл, др., Славянский университет Молдовы 
Финансовая политика: приоритеты развития и необходимость финансовой поддержки 254
 
И.М. Сырбу, др. хаб., проф .унив., МЭА 
М. Рагимов, дрд., МЭА 
Активизация экономических и организационно-распорядительных методов управления 
предприятиями добывающей промышленности 260
 
Aurelia Şuşu-Ţurcan, dr., conf. univ., AŞM 
Analiza conceptuală a rolului statului în societatea cunoaşterii – societate bazată pe activităţi de 
inovare 264
 
Михаил Пойсик, др., ИЭФС 
Наука и инновации в Молдове, перспективы развития 270
 
Constantin Agafiţă, drd., IEFS 
Principii de aplicare a reformelor instituţionale 273
 
Ecaterina Fabian, drd., IEFS 
The place of international companies in creating rules and orienting institutional change 278
“Economic growth in conditions of internationalization” 
 6
Alexandra Novac, cercet. şt., IEFS 
Natalia Vinogradova, dr., cercet. şt. superior, IEFS 
Condiţii pentru antreprenoriatul mic şi mijlociu în Republica Moldova: obstacole şi oportunităţi 
de îmbunătăţire 283
 
Angela Botezatu, drd., UASM 
Managementul structurilor de cazare turistică rurală: similitudini în spaţiul european 288
 
Lilia Ghiţiu, MBA, drd., cercet. şt., IEFS 
Piaţa publicitară – forţă motrice a dezvoltării economiilor naţionale în tranziţie 292
 
Diana Cereş, drd., IEFS 
Importanţa managementului în activitatea economică a întreprinderii 298
 
Alexandru Fala, drd., cercet. şt., IEFS  
Ludmila Munteanu, cercet. şt. stagiar, IEFS 
Economia moldovenească din nou pe treapta ascensiunii: oportunităţi şi provocări 303
 
Н.И. Гусликова, н. с., ИЭФС 
А.Л. Кушнир, зав. отдела УкрИНТЭИ 
А.В. Ямчук, директор УкрИНТЭИ 
О межгосударственном обмене научно-техническими достижениями между Украиной и 
Молдовой 308
 
Serghei Musaji, drd., IEFS 
Sporirea eficienţei energetice în exploatarea fondului locativ naţional 314
 
Наталья Перчинская, др., ИЭФС 
Институты развития инновационной деятельности в Молдове: проблемы и перспективы 318
 
Diana Rusu (Casapu), drd., IEFS 
Şansele de export pe piaţa SUA a Vinului Moldovenesc                                                                          323
 
Corina Gribincea, cercet. şt. stagiar, IEFS 
Evoluţia şi perspectivele turismului cultural în relaţiile economice internaţionale 329
 
Alina-Valentina Din, drd. ec.,Universitatea ,,Lucian Blaga”, Sibiu 
Iustin Dejanu, drd. ing. ec.,Universitatea de Ştiinte Agronomice şi Medicină Veterinară, 
Bucureşti 
Constantin Nicolescu, dr. ec.,Consiliul Judeţean, Argeş 
Contribuţia firmelor internaţionale la evoluţia economiei globale 335
 
Elena Aculai, dr.,conf. cercet., IEFS 
Victoria Clipa, drd., cercet. şt., IEFS 
Dialogul dintre ÎMM şi organele administraţiei publice în opinia antreprenorilor din Republica 
Moldova 340
 
Victoria Trofimov, dr., conf. univ., UCCM 
Simion Moraru, dr., conf. univ., UCCM 
Petru Uncu, drd., USM 
Victoria Moraru, masterand, UCCM 
Unele aspecte ale asigurării securităţii economice a Republicii Moldova ca precondiţie a gestiunii 
dezvoltării durabile în contextul economiei mondiale actuale 345
 
Iulian Codreanu, drd. ing., Universitatea din Petroşani, România 
Despre eficienţa energetică a clădirilor 350
 
Irina Cristian, drd., cercet. şt., IEFS 
Aspecte ale politicilor de personal în cadrul întreprinderii 356
 
Sebastian Gherlagiu, drd. ing., Universitatea din Petroşani, România 
Aspecte ale globalizării companiilor petroliere 360
International Scientific and Practical Conference  
 7
Oana Rotea, drd. ing., Universitatea din Petroşani, România 
Implicaţiile economice ale captării şi stocării CO2 366
 
Maria Carmen Andruşca, dr., Constanţa, România 
Principiile creării unui serviciu public descentralizat în România 370
 
Flaviu Meghisan, dr., lector univ., Universitatea din Piteşti 
Alina-Valentina Din, drd. ec., Universitatea ,,Lucian Blaga”, Sibiu 
Internaţionalizarea activităţii firmelor, repercusiune a fenomenului globalizării economice 375
 
Ion Voicu Sucală, Associate Professor, Technical University of Cluj-Napoca, Romania 
Elites in Transition – a specific approach on methodology 381
 
Rodica Crudu, dr., lector univ., ASEM 
Necesitatea reformării politicii inovaţionale în Republica Moldova 384
 
Eugen Roşcovanu, magistru în economie şi administrarea afacerilor, preşedinte al 
Asociaţiei Micului Business 
Aspecte ale internaţionalizării IMM-urilor 392
 
Oana Rotea, drd. ing., Universitatea din Petroşani, România 
O problemă economică şi socială – captarea şi stocarea bioxidului de carbon 398
 
Steliana Sandu, Ph.D, Scientific Researcher 1st degree, The Institute of National Economy, 
Romanian Academy 
Irina Anghel, Ph.D Student, research assistant, The Institute of National Economy, 
Romanian Academy 
Specializarea în CDI – aspect al creşterii economice inteligente în România 403
 
Zinovia Toacă, lector univ. superior, ASEM 
Conceptul modelului econometric al economiei naţionale a R. Moldova 408
 
Vlaicu Popa Marius Eremia, University of Petrosani, Romania 
Sustainable development of monoindustrial regions through economic  restructuring 414
 
Николай Илиаш, проф., Петрошань, Румыния 
Инга Чоара, эк., Петрошань, Румыния  
Система трансфера иновации и технологии в Румынии  417
 
В.Ю. Грига, к.э.н., Центр исследований научно-технического потенциала и истории 
науки НАН Украины  
О.В. Красовская, к.э.н., с.н.с., Центр исследований научно-технического потенциала и 
истории науки НАН Украины 
Оценка структурных измений в экономике Украины 421
 
В.Е. Реутов, к.э.н., Крымский экономический институт КНЭУ им. Вадима Гетьмана, 
Симферополь, Украина 
Региональные аспекты международного сотрудничества: перспективы для Украины 429
 
George Teseleanu, dr., Consul Onorific al României în Italia 
Cristina Ileana Dumitrache, ec., Deputat, Parlamentul României 
Aspects regarding the policy of regional development in European Union 436
 
Carmen Nicolae, drd., România 
Măsurarea performanţei în sectorul public 438
 
Vlaicu Popa Marius Eremia, drd. ing., Universitatea din Petroşani, România 
Dezvoltarea durabilă – instrumente experimentale de măsurare 441
 
Сергей Александрович Тригуб, старший преподаватель Ренийского института 
Днепропетровского университета экономики и права им. Альфреда Нобеля 
Экономическое содержание и факторы внешнеэкономической деятельности предприятия 445
“Economic growth in conditions of internationalization” 
 8
Pantelemon Frăsîneanu, drd., UTM 
Iulita Bîrcă, cercet. şt. stagiar, IEFS 
Olga Prodan, UTM 
Industria Republicii Moldova – sector strategic al economiei naţionale – ieri, azi şi mâine 451
 
Tudor Ciumara, dr., cercet. şt. III, Centrul de Cercetări Financiare şi Monetare – Victor 
Slăvescu, Bucureşti, România 
Inovarea în management şi rolul acesteia în obţinerea avantajului competitiv 458
 
Aliona Şargo, gr. didactic I, magistru în economie, Colegiul Financiar-Bancar  
Implementarea politicilor de marketing în cadrul IMM-urilor 462
 
Е.В. Булатова, к.э.н., проректор по научной работе, профессор кафедры 
международной экономики Мариупольского государственного университета, Украина 
Я.А. Дубенюк, к.э.н., доцент кафедры международной экономики Мариупольского 
государственного университета, Украина 
Особенности современного торгово-экономического сотрудничества региональных 
интеграционных объединений 468
 
Alina-Petronela Haller 
Postdoctoral Grant Recipient - POSDRU ID/89/1.5/S/56815 Romanian Academy Branch of 
Iasi 
Comparative analiysis of economic and social development in terms of growth and economic 
liberalization. Developed economies vs. developing economies 474
 
 
Section  II. 
AGRI-FOOD ECONOMICS AND RURAL DEVELOPMENT 
 
Bajura Tudor, dr. hab., conf. univ., IEFS 
Mecanisme şi forme organizatorico-juridice de restructurare a sectorului agroalimentar 481
 
Ion Barbaroş, UASM 
Ecaterina Barbaroş, Academia de Administrare Publică de pe lângă Preşedintele Republicii 
Moldova 
Mecanismul utilizării fondului funciar al Republicii Moldova 484
 
Tatiana Bujor, dr., conf. univ. int., UASM 
Liliana Grinciuc, lector univ., UASM 
Analiza dezvoltării durabile în spaţiul rural al Republicii Moldova 488
 
Cornel Coşer, asistent univ., UASM 
Rural development in contemporary approach 494
 
Cristiana Sîrbu, dr. eng., „The Ecological Initiative and Sustainable Development Group” 
Foundation, University of Agronomic Sciences and Veterinary Surgeons, Faculty of Management, 
Economic Engineering in Agriculture and Rural Development 
Strategy for the Danube region – contribution to improving the conditions of life and work of all 
citizens of the lower Danube region 499
 
Maria Oleiniuc, lector superior, US „A. Russo”, Bălţi 
Diagnosticarea strategică a întreprinderilor de panificaţie din Republica Moldova în baza 
modelului multifactorial ADL-LC 505
 
Maria Fiştic, lector superior univ., UASM 
Sectorul strugurilor de masă – o ramură importantă a complexului vitivinicol în Republica 
Moldova 508
 
 
 
International Scientific and Practical Conference  
 9
Иса Гусейн оглы Алыев, д.э.н., проф., Директор Института Экономики НАНА 
Адалят Махияддин оглы Асадов, стар. преподаватель Азербайджанского 
Университета Кооперации  
Проблемы устойчивого развития аграрного сектора в Азербайджане 512
 
Elena Condrea, drd., UASM 
Securitatea alimentară: obiective şi priorităţi 519
 
Lidia Iurchevici, cercet. şt. III, Institutul de Cercetare pentru Economia Agriculturii şi 
Dezvoltare Rurală, Bucureşti, România 
Rodica Chetroiu, asistent cercetare, Institutul de Cercetare pentru Economia Agriculturii şi 
Dezvoltare Rurală, Bucureşti, România 
Furajarea puilor de carne-hibrid Ross 308. Eficienţa economică 523
 
Claudia Lepădatu, cercet. şt., Institutul de Cercetare pentru Economia Agriculturii şi 
Dezvoltare Rurală, Bucureşti, România 
Impactul integrării României în UE asupra agriculturii 526
 
Vasile Mladinoi, dr., conf. cercet., Institutul Ştiinţifico-Practic de Horticultură şi Tehnologii 
Alimentare 
Mihail Procudin, cercet. şt., Institutul Ştiinţifico-Practic de Horticultură şi Tehnologii 
Alimentare 
Tendinţele de dezvoltare durabilă a pomiculturii Republicii Moldova 531
 
Л.А. Бахчиванжи, к.э.н., доцент, Одесский государственный аграрный университет 
Повышение стимулирующей функции оплаты труда в аграрных предприятиях Украины 534
 
Elena Nirean, lector univ., UASM 
Estimarea economică a deciziilor în condiţiile de risc în activitatea întreprinderilor agricole 538
 
Nicolae Popa, cercet. şt., IEFS 
Salcia – o oportunitate de aprovizionare pentru Republica Moldova cu energie alternativă 544
 
Olga Sârbu, dr., conf. univ., UASM 
Imperative ale dezvoltării rurale durabile a Republicii Moldova 547
 
Elena Soare, Lector Ph.D, University of Agronomic Sciences and Veterinary Medicine, 
Bucharest 
Silviu Beciu, Lector Ph.D, University of Agronomic Sciences and Veterinary Medicine, 
Bucharest 
Paula Stoicea, Ph.D Assistant, University of Agronomic Sciences and Veterinary Medicine, 
Bucharest 
The cereal market in Romania 554
 
Vasile C. Matei, ing. masterand, USAMV, Facultatea de Agriculură, Iaşi 
Importanţa şi obiectivele metodelor de ameliorare a plantelor 558
 
Carolina Tcaci, lector superior, US „Alecu Russo”, Bălţi 
Analiza factorului uman în contextul viabilităţii economico-financiare a întreprinderilor 564
 
Ana Ursu, cercet. şt., gradul II, Institutul de Cercetare pentru Economia Agriculturii şi 
Dezvoltare Rurală, Bucureşti 
Evaluarea stadiului de dezvoltare economico-socială a sectorului agroalimentar cerealier din 
România în comparaţie cu alte ţări europene 569
 
Д.М. Пармакли, д.э.н., проф. Кагульский Государственный  
Университет им Б.П. Хашдеу  
Насущные проблемы эффективности использования сельскохозяйственных земель в 
Республике Молдова 576
 
 
 
“Economic growth in conditions of internationalization” 
 10
А.Б. Молдашев, д.э.н., профессор, директор Казахского НИИ экономики АПК и 
развития сельских территорий 
Проблемы повышения эффективности и конкурентоспособности АПК Казахстана 582
 
Tudor Bajura, dr. hab., conf. univ., IEFS 
Vasile Mladinoi, dr., Institutul Ştiinţifico-Practic de Horticultură şi Tehnologii Alimentare 
Ion Vasilaşcu, dr., IEFS 
M. Pîntea, dr. hab., Institutul Ştiinţifico-Practic de Horticultură şi Tehnologii Alimentare 
Studiul costurilor de producţie în pomicultură 586
 
Camelia Gavrilescu, dr., Institute for Agricultural Economics, Romanian Academy, 
Bucharest 
Recent evolutions of agrifood romanian trade 591
 
Victor Moroz, dr., IEFS 
Anatolie Ignat, cercet. şt., IEFS 
Managementul riscurilor agricole în Republica Moldova 596
 
Valeriu Doga, dr. hab., IEFS 
Liudmila Bahcivanji, dr., UASO 
Cristina Volînciuc, IEFS 
Dezvoltarea întreprinderilor businessului mic din sectorul agroalimentar şi reflectarea ei în 
sistemul statistic 602
 
Boris Coreţchi, lector univ., UASM 
Influenţa factorilor asupra modificării volumului producţiei agricole din Republica Moldova 607
 
Д.М. Пармакли, др. хаб., проф. Комратского Государственного университета 
С.А. Суслов, к.э.н., доц. Нижегородского государственного инженерно-
экономического института 
Устойчивость производства зерновых культур в Республике Молдова и Нижегородской 
области России 611
 
 
Section  III. 
FINANCIAL SUPPORT FOR SUSTAINABLE GROWTH 
 
Vilayat M. Valiyev, Director of Institute for Scientific Research on Economic Reforms of 
Ministry of Economic Development of the Republic of Azerbaijan 
The Model of determination of the optimal rate of direct taxes of different sectors of economy 618
 
Euphrasia Susy Suhendra, Gunadarma University, Indonesia 
Sri Hermawati, Gunadarma University, Indonesia 
Analysis of life insurance investment composition 623
 
Елена Баранов, лектор унив., ГАУМ 
Влияние прямых иностранных инвестиций на экономическое развитие Республики 
Молдова 629
 
Алена Бодюл, дp., Славянский университет Молдовы  
Финансовая политика: приоритеты развития и необходимость финансовой поддержки  636
 
О.В. Бузу, дp., Технический Университет Молдовы 
Новая система оценки недвижимого имущества для налогообложения: пути повышения 
эффективности 642
 
Ion Certan, lector-magistru, USM 
Împrumutul şi creditul bancar în circuitul financiar din economia naţională  648
 
 
 
International Scientific and Practical Conference  
 11
Dorina Clichici, dr., IEFS 
Particularităţile supravegherii prudenţiale actuale a sistemului bancar al RM în contextul asigurării 
securităţii financiare a statului 662
 
Vladimir Cucirevii, dr., conf. cercet., IEFS 
Analiza influenţei lărgirii bazei fiscale asupra veniturilor bugetului 668
 
Daniela Dascaliuc, dr., conf. univ., ASEM, şef direcţie „Economie şi dezvoltare durabilă”, 
Consiliul Municipal Chişinău 
Rolul parteneriatului public-privat în finanţarea investiţiilor orientate spre municipiul Chişinău 674
 
Ion Morozniuc, cercet. şt., IEFS 
Tatiana Iaţişin, cercet. şt., IEFS 
Unele aspecte din activitatea agenţilor economici şi depăşirea crizei economice  680
 
Tatiana Bujor, dr., conf. univ., UASM 
Liliana Grinciuc, lector univ., UASM  
Natalia Deliu, lector univ., UASM 
Rolul investiţiilor străine în economia Republicii Moldova 689
 
Tatiana Manole, dr. hab., prof. univ., IEFS 
Nicolae Fărîmă, drd., USM 
Semnificaţia împrumuturilor publice interne în cadrul realizării politicilor economice ale statului 695
 
Victoria Ganea, dr., conf. univ., CNAA 
Gheorghe Iliadi, dr. hab., prof. univ., IEFS 
Investiţiile venture şi împrumutul bancar: atractivitate şi impedimente pentru activitatea 
inovaţională 698
 
Corina Matei-Gherman, dr. ec., A.G.E. din România, Filiala Iaşi 
Managementul firmei prin costuri – o cale spre performanţă durabilă 703
 
Dumitru Predius, şeful Departamentului Corporate Banking BC”Mobiasbanca-Groupe 
Societe Generale”SA, MBA in international management, Grenoble 
Artur Golban, masterand, UASM 
Impactul şi rolul organizaţiilor financiare internaţionale în evoluţia sistemului bancar autohton şi 
promovarea dezvoltării economice a Republicii Moldova 708
 
Dorina Harcenco, dr., ASEM 
Structura sectorului financiar al Republicii Moldova 714
 
Ivan Luchian, dr., conf. univ., Institutul International de Management “IMI-NOVA” 
Stela Ciobu, dr., conf. univ., ASEM 
Retrospectiva procesului investiţional din Republica Moldova 720
 
Angela Magla, drd., UTM 
Politica de investiţii şi managamentul riscului în companiile de asigurări 726
 
Alexandru Stratan, dr. hab., conf. univ., IEFS 
Veronica Vragaleva, drd., IEFS 
Introducerea regimului offshore în Republica Moldova: aspecte fiscale  732
 
Василий Могош, МЭА 
Роль инвестиций в развитии экономики 736
 
Петру Пашалы, дрд., ИЭФС 
Сбережения, как один из источников финансовых ресурсов для высокого и стабильного 
экономического роста 741
 
Tatiana Manole, dr. hab., prof. univ., IEFS 
Perfecţionarea instrumentelor de politică bugetar-fiscală 745
 
“Economic growth in conditions of internationalization” 
 12
Rodica Perciun, dr., cercet. şt. superior, IEFS 
Viorica Şeptelici, drd., cercet. şt., IEFS 
Angela Timuş, dr., conf. cercet., IEFS 
Analiza politicii bugetare a Republicii Moldova 753
 
Tatiana Petrova, сercet. şt., IEFS 
Формирование государственной системы обеспечения финансовой безопасности в РМ 760
 
Stela Rînja, drd., IEFS 
Pro şi contra întreprinderilor de stat 765
 
Виктория Сырбу, дp., конф. унив., МЭА 
Финансовая поддержка устойчивости развития страхового рынка Республики Молдова 771
 
Novita Sulistiowati, Gunadarma University, Depok, Indonesia 
Adverse selection in credit analysis of the Community Credit Bank (CCB) 775
 
Vadim Uncu, magistru, AŞM, CSŞDT 
Investiţii în Republica Moldova: risc, timp, costuri 781
 
Victor Gherman, Ing. Dpl., USAMV, Iaşi 
Vasile Matei, Ing. masterand, USAMV, Iaşi 
Managementul firmei şi profitul, sursa dezvoltării durabile  786
 
Eman Selim, dr., Professor of Economics, Tanta University, Egypt 
The Causality relationship between FDI and economic growth in North African countries 789
 
Natalia Chiriac, drd., IEFS 
Practica internaţională de funcţionare a pieţei financiare  797
 
Luigi Popescu, dr., prof. univ., Universitatea din Piteşti 
Alina-Valentina Din, drd. ec., Universitatea ,,Lucian Blaga”, Sibiu 
Contribuţia instituţiilor financiare internaţionale la evoluţia şi dezvoltarea sistemului internaţional 800
 
Mariana Rodica Ţîrlea, Universitatea Creştină “Dimitrie Cantemir”, Facultatea de Stiinţe 
Economice, Cluj-Napoca 
Tipologia, importanţa şi tehnica elaborării bugetelor 806
 
Rodica Perciun, dr., cercet. şt. superior, IEFS 
Analiza principalelor măsuri ale politicii fiscale a Republicii Moldova: realităţi, prognoze şi 
impactul acestora 814
 
Veronica Vragaleva, drd., IEFS 
Managementul administrării fiscale în Republica Moldova prin prisma practicii Republicii Irlanda 820
 
Nadejda Jacub, drd., IEFS 
Dezvoltarea teoriilor cursului de schimb şi evoluţia principiilor de modelare ale acestuia 824
 
Н.М. Мишковец, к.э.н., доцент Днепропетровского  университета  экономики и права 
им. Альфреда Нобеля 
Л.В. Алекперова, старший преподаватель Днепропетровского  университета  
экономики и права им. Альфреда Нобеля 
Особенности инвестиций в нововведения 829
 
Zinaida Pistol, lector univ., UAŞM 
Metodele de determinare a dinamicii preţurilor în economia de piaţă 833
 
Elena Padurean, dr., Academia Română  
Alexandru Padurean, magistru, România 
Impozitarea progresivă, un stabilizator fiscal automat 837
 
 
International Scientific and Practical Conference  
 13
T. Tuhari, prof. univ., dr. hab., UCCM 
Unele direcţii de investigaţie în contabilitate 841
 
Diana Sadoveanu, ph.d. student, Doctoral School of Economics, “Alexandru Ioan Cuza” 
University, Iaşi, Romania 
An assessment of the equilibrium exchange rate for moldavian leu applying the BEER model 843
 
 
Section  IV. 
SOCIAL POLICIES AND LABOUR MARKET 
 
Владимир Блажко, др. хаб., г.н.с., Института европейской интеграции и 
политических наук АНМ 
Является ли молодежь социальной стратой?  849
 
Ecaterina Fabian, drd., IEFS 
Potenţialului instituţional de reglementare al întreprinderii 853
 
Оксана Носкова, с.н.с., НИИ теории и практики государственного управления 
Академии управления при Президенте Республики Беларусь 
Алексей Охрименко, к.т.н., доцент, заместитель директора НИИ теории и 
практики государственного управления – директор Центра исследований 
государственной кадровой политики 
Современные кадровые технологии в реализации государственной кадровой политики в 
аграрном секторе 858
 
Liviu Gavrilescu, dr., conf. univ., Universitatea de Nord Baia Mare, bursier post-doctoral, 
Academia Română, Filiala Iaşi, România 
Leadership feminin în managementul public românesc, o perspectivă favorabilă 863
 
Larisa Pantea, drd., IEFS 
Particularităţile dezvoltării pieţei muncii a Republicii Moldova: probleme şi oportunităţi 868
 
Gheorghe Călcîi, dr., IIEŞP, AŞM 
Bunăstarea materială – factor determinant al stratificării sociale 872
 
Serghei Vasilachi, drd., ASEM 
Ways to express indifference from unemotional versus emotional perspective 878
 
Iosif Cobzac, dr., IIEŞP  
Problema şomajului rural: căi de soluţionare 880
 
Tatiana Colesnicova, researcher, IEFS 
Gender audit for enterprises as a tool to develop policies to regulate the gender equality in the 
Republic of Moldova 886
 
Людмила Цуркан, др., в.н.с., ИЭФС, вице-президент Общественного объединения 
„CERINDE” 
Tатьяна Батушкина, Председатель Совета Международного центра по 
продвижению женщин в бизнес 
Увеличение женского участия в выборах в местные органы власти в Республике Молдова 891
 
Vera Cotelnic, cercet. şt., IEFS 
Problemele pieţei muncii în Republica Moldova 894
 
Veronica Dolineanschi, drd., IEFS 
Teoriile manageriale – bază metodologică a formării culturii organizaţionale 900
 
Marilena Doncean, dr., cercet. şt., gr. III., ICES “Gh. Zane”, Iaşi 
Gheorghe Doncean, dr., conf. univ., Universitatea Tehnică “Gh. Asachi”, Iaşi 
Modalităţi de abordare a conceptului de creativitate 906
“Economic growth in conditions of internationalization” 
 14
Aurelia Duca-Gribincea, dr., conf. univ., USM 
Tendinţe actuale în managementul tehnologic-inovaţional în comerţ 911
 
Andrei Dumbrăveanu, dr., cercet. şt. superior, IIEŞP 
Valorificarea deşeurilor – efectele politicilor ecologice în mediul social 916
 
Robert A. Goehlich, Embry-Riddle Aeron. Univ., Germany 
Ralf Bebenroth, Kobe University, Japan 
The Employment Structures of Space Agencies in Three Regions and Implications for 
Competitiveness 920
 
Gheorghe-Stelian Bălan, Dipl. Ing., drd., S.C. ALSTOM Transport S.A., Bucureşti 
Impactul social al introducerii tehnologiei informaţiilor şi telecomunicaţiilor asupra transportului 
feroviar în România 927
 
Corina Matei-Gherman, dr. ec., A.G.E. din România, Filiala Iaşi 
Capitalul uman – sursa performanţei în firmă 932
 
A.P. Haller, Postdoctoral Grant Recipient – POSDRU ID/89/1.5/S/56815, Romanian 
Academy Branch of Iasi 
Knowledge – Based Society and Labor Market Dynamics in Conditions of Economic 
Liberalization 937
 
Iurie Caraman, dr., IIEŞP 
Cultura şi stratificarea socială 942
 
Margarita Popovici, cercet. şt., IEFS 
Utilizarea metodelor econometrice în determinarea indicatorilor demografici 946
 
Serghei Vasilachi, drd., ASEM 
On expressing socio-cultural indifference in English and Romanian through linguistic means 951
 
Marcela Dilion, dr., conf. univ., IŞE 
Angela Cara, dr., cercet. şt. superior, IŞE 
Incluziunea copiilor cu cerinţe educaţionale speciale – dimensiune importantă a politicilor sociale 
din R. Moldova 953
 
Mariana Bălan, dr., prof. univ., IPE, INCE, Academia Română 
Provocările crizei actuale asupra pieţei forţei de muncă în regiunile de dezvoltare ale României 958
 
Angela Mocanu, dr., AŞM 
Tendinţele dezvoltării sistemului de învăţământ preuniversitar în condiţiile transformării societăţii 
moldoveneşti 963
 
Ala Modrînga, drd., USM 
Dezvoltarea umană – un concept între continuitate şi perfecţionare 967
 
Elena Moroi, dr., conf. univ., UASM 
Ludmila Todorova, lector univ., UASM 
Şomajul – dezechilibru macroeconomic pe piaţa muncii 971
 
Natalia Cojocari, asistent univ., UASM 
Piaţa muncii din Republica Moldova – evoluţii şi tendinţe de aliniere la standardele UE 977
 
Mirela Puşcaşu, ec., lector univ., dr., Universitatea Naţională de Apărare  “Carol I”, 
Bucureşti 
Evaluarea politicilor de resurse umane. Calitatea instruirii 983
 
Ioan-Marcu Roşan, ec., drd., Universitatea „Lucian Blaga” din Sibiu, România 
Coordonate ale investiţiei în oameni 987
 
 
International Scientific and Practical Conference  
 15
Galina Savelieva, dr., IEFS 
Svetlana Zaharov, cercet. şt., IEFS 
Căile de îmbunătăţire a situaţiei demografice în Republica Moldova 991
 
Viorica Şeptelici, drd., cercet. şt., IEFS 
Procesul managementului strategic în cadrul organizaţiei 997
 
Snejana Novacov, cercet. şt., IEFS 
Situaţia tinerilor cercetători în sfera ştiinţei şi inovării 1001
 
Verena Tandrayen-Ragoobur, Lecturer, Department of Economics and Statistics, 
University of Mauritius, Reduit, Mauritius 
Sonam Ummersingh, University of Mauritius, Reduit, Mauritius 
Yusraa Bundhoo, University of Mauritius, Reduit, Mauritius 
The Power to Choose: Women and Labour Market Decisions in Mauritius 1008
 
Анатолий Рожко, др., конф. иссл., ИЭФС 
Оценка эффективности функционирования в Республике Молдова системы социальной 
защиты 1024
 
Alexei Sturza, master, drd., IEFS 
Abordarea socio-economică a activităţii autorităţilor publice prin prisma managementului 
cunoaşterii 1029
 
Marcela Dilion, dr., conf. univ., IŞE 
Asistentul social – promotor al politicilor sociale la nivel de comunitate 1034
 
Serghei Vasilachi, drd., ASEM 
Linguistic approach to philosophical problems of identifying cultural indifference 1041
 
Виталий Оника, н.c., ИЭФС 
Зарубежный опыт демократизации собственности путем участия работников в финансовых 
результатах деятельности предприятий и перспективы его применения в Республике 
Молдова 1044
 
Мария Цебрук, магистр психологии, научный сотрудник отдела правовых 
исследований и экспертизы Центра исследований государственного управления НИИ 
теории и практики государственного управления Академии управления при 
Президенте Республики Беларусь 
Развитие профессиональных и личностных качеств государственных служащих как 
необходимое условие стимулирования экономического роста 1051
 
Lucian Toma, Ph.D Student, University of Petrosani, Romania 
Economic aspects of risks of occupational accidents and diseases 1055
 
Tatiana Tofan, dr., cercet. şt. superior, IEFS 
Impactul motivării personalului asupra performanţei organizaţiei 1061
 
Victor Mocanu, dr., IIEŞP 
Sistemul de asigurări medicale obligatorii: probleme sociale ale eficientizării 1066
 
Virginia-Viorica Lazăr, drd., prof., C.E.A., Iaşi, România  
Managementul marketingului serviciilor educaţionale 1072
 
Svetlana Cojocaru, dr., conf. univ., Academia de Administrare Publică de pe lângă 
Preşedintele Republicii Moldova 
Veronica Butnaru, magistru, lector superior univ., Academia de Administrare Publică de pe 
lângă Preşedintele Republicii Moldova 
Dezvoltarea capacităţilor administrative prin prisma Managementului Cunoaşterii 1080
 
Tatiana Tofan, dr., cercet. şt. superior, IEFS 
Irina Cristian, drd., cercet. şt., IEFS 
Practica internaţională privind formarea profesională continuă în societatea bazată pe cunoaştere 1084
“Economic growth in conditions of internationalization” 
 16
S. Vasilachi, lector superior, ASEM 
A. Chimacovschi-Leahu, lector superior, ASEM 
Rolul profesorului în motivarea studenţilor pentru învăţarea prin cooperare (în grup) din 
perspectiva predării limbii engleze cu scop specific la ASEM 1088
 
Nelli Rodionova, cercet. şt., IEFS 
Sănătatea populaţiei Republicii Moldova: starea, evoluţia, probleme 1094
 
Svetlana Cojocaru, dr., conf. univ., Academia de Administrare Publică de pe lângă 
Preşedintele Republicii Moldova 
Practici de promovare a Managementului Calităţii Totale (MCT) în administraţia publică 1101
 
International Scientific and Practical Conference  
 775
4. Сырбу В.И. «Страхование в сфере внешнеэкономических отношений с учётом процессов 
глобализации», Melil-Grafica, Кишинёв, 2006 
5. Турбина К.Е. Тенденции развития мирового рынка страхования. М., АНКИЛ, 2000, с.320. 
 
 
 
ADVERSE SELECTION IN CREDIT ANALYSIS OF THE 
COMMUNITY CREDIT BANK (CCB) 
 
Novita Sulistiowati  
Gunadarma University, Depok, Indonesia 
(novitahk@staff.gunadarma.ac.id) 
 
Abstract. Asymmetric information in credit market arises when the bank is not able to identify 
borrower based on the probability of repayment. This situation can cause credit defaults. The high of 
nonperforming loan in CCB credit market refers to the high of credit defaults which indicate the existence 
of asymmetric information in CCB credit analysis. One of manifestation of asymmetric information 
problem is adverse selection. Adverse selection arises when borrower has hidden characteristics that are 
unknown by the bank. As screening device, high interest rate may only attract borrower with low 
probability of repayment, so adverse selection arises because bank refuses borrower whom cannot afford 
the high interest rate. This research identifies adverse selection problem in CCB credit analysis. The 
objective of this research is examining the relationship of credit interest rate to quality of borrower credit 
collectability and the hypothesis is that credit interest rate has negative relationship with the quality of 
borrower credit collectability. 
Keywords: asymmetric information, adverse selection, credit analysis, CCB, quality of borrower 
credit collectability. 
 
Survey is conducted randomly to 36 of CCB in 6 provinces in Java Island that 
represent incorporate CCB which member of Indonesian CCB association. Unit analysis 
of the research is 2.268 borrower bundle credit accounts. Frequency and cross tabulation 
statistics are used to do descriptive analysis, since binary logistic regression is used to 
do the verification analysis.  
The results or the research state that each unit increase in interest rates will reduce 
the odds of good quality of borrower credit collectability to 100%. It means that credit 
interest rate has negative relationship with the quality of borrower credit collectability. 
The policy to increase the interest rate for the sake of increasing bank’s return on the 
contrary will decrease the bank’s return. In the situation that demand of credit exceeds 
supply of credit, bank cannot increase the interest rate, and otherwise bank will suffer 
lost because borrower cannot pay their credit. In those circumstances, bank has to ration 
credit that limiting the number of credit unit the bank will make. The interest rate is a 
function of the magnitude value of the credit. The larger the value of credit application, 
the higher the interest rate is. 
Introduction 
Adverse selection arises when one party to a transaction has hidden characteristics 
that are not known by the other party. Each borrower tries to convince the bank that he 
would repay the credit, but the condition of asymmetric information makes difficulty for 
bank to know the characteristics of the borrower related with his credit repayment 
possibility. Adverse selection is one manifestation of asymmetric information situation, 
which is a situation that occurs when one party to a transaction has more information 
than the other party (Jehle and Reny, 2001; Baye, 2009; Pindyck and Rubinfeld, 2009). 
Akerlof (1970) introduced a theoretical model of asymmetric information that 
causes a used car cannot be sold at the same price as a new car. Used cars in good 
condition have the same price with a used car with bad conditions ('lemon'). 
Asymmetric information that happens is that sellers know more than buyers about the 
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quality of cars being sold. This situation causes a used car in good condition out of the 
market or suffers loss by selling a low price. This concept became known as adverse 
selection. 
Stiglitz and Weiss (1981, 1992) describe the adverse selection in credit markets as 
a result of asymmetric information problems. Banks do not have enough information 
about the level of risk the borrower to repay the loan. As compensation, the bank set 
interest rates high to ensure the bank's income from loans. Along with Stiglitz and 
Weiss, Bebzuck (2003) explain that asymmetric information will cause the banks suffer 
losses if the borrower cannot repay their loans. Therefore, the bank determines the total 
probability of repayment of principal loan borrowers with loan interest rate setting as a 
consequence. But high interest rates will encourage borrowers to perform high-risk 
activities as well. This situation creates pooling borrowers that have a high credit risk of 
failure as well. Thus, the bank's earnings will decline due to the increased failure 
probability credit borrowers. Thus, adverse selection causes the credit default increases. 
The last five years, the development of credit in Indonesia is concentrated on 
SMEs and consumer credit loans. In this case, the existence of the CCB becomes very 
important considering the CCB is one of the types of banks in Indonesia that specializes 
in serving the community of micro finance. CCB has service procedures are simple, 
quick process, and credit schemes are more easily adjusted. In addition, CCB is also 
prioritizes personal approach, the office location close to the borrower, as well as better 
understand the economy and the local community. Performance of banks in disbursing 
credit funds can be seen from the ratio of Loan to Deposit Ratio (LDR), i.e. the ratio of 
lending to deposit the bank had collected. When compared with commercial banks, 
CCB has a number LDR better than the commercial banks. However, the ability of CCB 
in credit funds, accompanied by a Non Performing Loan (NPL) is also high. NPL is the 
determination of credit quality based on collectability. This fact encourages researchers 
to conduct research on adverse selection in credit analysis CCB. Is CCB credit default 
caused by adverse selection? 
Stiglitz and Weiss (1981) explain that to overcome the problem of adverse 
selection, the interest rate used as a screening device of borrowers. Borrowers who are 
willing to pay high interest rates are high-risk borrowers or borrowers who feel a low 
probability of credit payments. Therefore, this research tested the adverse selection by 
looking at the relationship level of credit interest rate with loan collectability quality 
borrowers. This research identifies adverse selection problem in CCB credit analysis. 
The objective of this research is examining the relationship of credit interest rate to 
quality of borrower credit collectability and the hypothesis is that credit interest rate has 
negative relationship with the quality of borrower credit collectability. 
Theoretical Background 
Baye (2009) stated that adverse selection is a situation where every individual has 
a character that cannot be known by others. This situation led to the selection process 
produces a collection of individuals who are not expected because it has economic 
characteristics that are not expected. 
Bebzuck (2003) explains that the bank suffered from adverse selection because it 
is not able to differentiate borrowers based on the risk they have. If the borrower a and b 
have a different probability of success, then the bank will set interest rates different to 
both. ( ) 11, −+=
s
aL
rr α         (1) ( ) 11, −+=
s
bL
rr α         (2) 
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aLr ,  and bLr ,  are interest rate for borrower a and b. Since sa ,α  > sb ,α  then aLr , < 
bLr , . It means that in the case of asymmetric information does not occur, the bank will 
set interest rates different for each borrower. Thus, borrowers who have a lower 
probability of success will be charged interest rates higher to compensate the failure of 
its credit risk. 
Jafee and Stiglitz (1990) states that the borrower should be classified based on the 
level of risk they have. This is the main function of the banking system. Based on the 
results of assessment of risk levels, banks may set appropriate interest rates. Stiglitz and 
Weiss (1981) also states that every borrower has a different probability of repayment. 
Thus the bank's expected profit depends on the borrower's repayment probability. 
However, Stiglitz and Weiss (1981) adds that asymmetric information causes the banks 
are not able to identify borrowers who have a high probability of repayment from the 
borrower who has a low probability of repayment. Bebzuck (2003) also stated that the 
bank has limitations to obtain complete information related to the level of risk 
borrowers. Banks only have information on average levels of risk borrowers so that 
borrowers view all identical. Therefore, the bank sets a single interest rate for both 
borrowers. 
Bebzuck (2003) also breaks down if on the assumption that the average success 
probability of borrowers are among the success probability of borrowers a and b 
( sbssa p ,, αα >> ) then a single interest rate set by banks exist between the interest rate 
the borrower a and b ( aLLbL rrr ,, >> ). Thus b borrower will enjoy reduction of interest 
rates; otherwise the borrower receives a disadvantage because the interest rates higher 
than they should. Although a single interest rate is attractive to high-risk borrowers 
rather than low-risk borrowers, banks tend to do the adverse selection problem by 
denying that the borrower cannot meet the level of interest rates. Whereas Figure 1. 
shows that with a single interest rate, banks will earn more income from the borrower a 
(C + E) than from the borrower b (E). But from the borrower's income point of view, the 
borrower a has less income (D + F) compared with the borrower b (F + G). Thus, it is 
understood that the asymmetric information favorable to high-risk borrowers that 
caught his attention. If banks increase the single interest rate, low-risk borrowers will be 
out of the market leaves high-risk borrowers. 
 
Figure 1. Distribution EV on Adverse Selection (Bebzuck, 2003) 
 
Stiglitz and Weiss (1981) states that asymmetric information makes the bank has 
to use a credit interest rate as a screening device. Borrowers who are willing to pay high 
interest rates are high-risk borrowers or borrowers who have a low probability of credit 
payments. Therefore, if interest rates rise, the borrower's risk level also increases, thus 
resulting in decreased expected bank’s revenue. Consistent with Baye (2009) that in this 
“Economic growth in conditions of internationalization” 
 778
case the interest rate can be used as a device to sort borrowers according to their risk 
characteristics. 
 
Research Method 
Object Design and Research 
Object of this research is adverse selection problem in CCB credit analysis. 
Measurements conducted on a sample unit of analysis in the form of a credit account 
file at the research unit of CCB. Adverse selection is tested by analyzing relationship 
between interest rates and the quality of borrower credit collectability. Primary data that 
are needed in this study are indicators of credit analysis. Primary data was obtained by 
conducting surveys throughout the 36 CCB offices located in 6 provinces in Java island 
Indonesia.  
Econometric Models and Data Analysis Techniques 
Econometric model of this research are as follows. 
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To conduct an analysis of econometric models above, it takes an analytical tool 
that can test whether the probability of occurrence of the dependent variable can be 
predicted by independent variables. In other words, it takes an analytical tool that can 
test whether the probability of the quality of credit collectability (good or default) can 
be predicted by independent variables. In this case, the dependent variable is categorical 
variables or binary variables with value 1 or 0 (success or failure, good credit or 
default). 
Hair, Black, Babin, Anderson, and Tatham (2006) and Ghozali (2006) states that 
there are two analytical tools that can perform these tests, namely discriminant analysis 
and logistic regression. But in this case, discriminant analysis cannot be used as an 
appropriate analytical tool, because the discriminant analysis requires the fulfillment of 
the assumption of multivariate normal distribution. In the above model, the assumption 
would not be met because the independent variable is a mixture between a continuous 
variable (metric) and categorical variables (non-metric). Thus, this study used logistic 
regression because logistic regression does not require the assumption of multivariate 
normal distribution are met. Same with this research, Scott (2006), Saito (2006) and 
Bicakova (2007) used the same logistic regression to conduct their research on 
asymmetric information. 
 
Logistic regression equation for this research is: 
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Result and Discussion 
Hypothesis of this research is credit interest rate has negative relationship with the 
quality of borrower credit collectability. This hypothesis was tested adverse selection by 
analyzing the relation interest rates with the quality of borrower credit collectability. 
The interest rate is used as a proxy of screening devices based on the borrower's credit 
payment probability level. The quality of borrower credit collectability is used as a 
proxy of adverse selection. 
Test results show that the variable interest rate is significant at 0.05 alpha with a 
significance probability of 0.035. Table 1. indicates that the original coefficient variable 
interest rate is equal to -32.183 with logarithmic transformation of 0000. Percentage 
changes in quality of good credit collectability that caused by changes in each unit of 
interest rates is -100% ((0.000-1) x100% = -100%). Thus, in each unit increment of 
interest rates would make the odds of the quality of good credit collectability lower up 
to 100%. 
 
Table 1. Result of Interest Rate Test 
 B S.E. Wald df Sig. Exp(B) 
  Interest Rate -32.183 15.260 4.448 1 .035 .000 
 
The test results stated that the interest rate offered by CCB has a negative 
relationship with the quality of borrower credit collectability. This means that if the 
CCB increase the interest rates, than the odds of the quality of the good credit 
collectability will go down smoothly. This indicates that the increment of interest rates 
will make the probability of borrower’s credit repayment decrease.  
Consistent with Stiglitz and Weiss (1981, 1992), there are two things that can 
explain this research, that high interest rates reduce the number of borrowers with high 
repayment probability and the high interest rates encouraged borrowers to perform high 
risk business activities. Both of these can be explained as follows. 
High interest rates reduce the number of borrowers with high repayment probability. 
Consistent with Jafee and Stiglitz (1990) and Bebzuck (2003), that the CCB's 
inability to access information related to the probability of borrower's mortgage 
payment, causing the CCB suffer adverse selection, so that the CCB look at all 
borrowers are identical. Baye (2009) stated that in the problem of adverse selection, the 
characteristics of each individual cannot be known by others, thus causing the selection 
process produces a collection of individuals that have economic characteristics that are 
not desirable. In this situation the CCB did not specify the interest rate varies based on 
the probability of repayment of credit borrowers, but the CCB sets a single interest rate 
that can save the banks from different income levels the probability of repayment of 
credit borrowers. Consistent with Bebzuck (2003), a single interest rate set by the CCB 
will benefit borrowers with low credit repayment probability level. The borrower enjoys 
an interest rate below the interest rate should be paid. By contrast, borrowers with high 
credit repayment probability will be harmed because they have to pay higher interest 
rates than they really are. 
Adverse selection made by the CCB to reject borrowers who cannot meet the 
level of interest rates. Thus, borrowers with high probability of return will exit the 
market. Therefore, if the CCB raises interest rates, only borrowers with low credit 
repayment probability have willing to pay such interest. In such situations, CCB make 
adverse selection problem by refusing borrowers with high probability of repayment 
that cannot meet the level of interest rates. Thus, if the CCB raises interest rate, the 
number of borrowers with a low probability of repayment will increase. It will decrease 
the probability of good credit or reduce the quality of borrower credit collectability. 
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High interest rates encouraged borrowers to perform high risk business activities.  
Consistent with Stiglitz and Weiss (1981, 1992); Bebzuck (2003) that interest 
rates will affect the borrower's business activities. The interest rate set by the CCB 
encourages borrowers to use loan funds to conduct high-risk business activities. This is 
done to obtain greater profits, in an effort to meet the repayment of high interest rates. 
Thus, if the CCB to raise interest rates, it will encourage borrowers to perform high-risk 
business activities, thereby reducing the probability of repayment or reduce the quality 
of borrower credit collectability. 
The results of this study are consistent with the results of research conducted by 
Karlan and Zinman (2006), that the higher the interest rate is offered, the higher 
borrower’s risk that will receive the credit offer. Edelberg (2004) states that higher 
interest rates will cause the risk of credit default are higher, too. 
 
Conclusion 
The negative relationship between interest rate and the quality of credit 
collectability also indicates that the CCB may not raise interest rates when credit 
demand increases. This will lead to decreased quality of credit collectability, which 
means losses for the CCB. According to Stiglitz and Weiss (1981, 1992), in this 
situation, CCB has to do credit rationing. Credit rationing is done by limiting the 
number of credit units which will be distributed but not the amount of credit per 
borrower. In this case the inability of the CCB identified borrowers based on the level 
of risk (adverse selection) is overcome by limiting the number of borrowers. 
Meanwhile, the interest rate is determined as a function of credit amount. This means 
that each borrower's interest rate is determined by the credit amount. The higher the 
credit amount, the higher interest rate is charged to borrower.  
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Abstract: The investments represent the primordial factor in the strategy of the development of the 
national economy, of all branches and fields of activity, in the increase of the incomes, a condition in the 
rise of the living standard. The directions and targets of economic research, in the existing stage give a 
special attention to the field of investment. This article describes the most important elements taken into 
account when making an investment and same time the role of each of them in determining country’s 
attractiveness for the capital holders. Thus this paper presents the interdependence between risk, time, 
and cost – as components studied by investors before making a capital placement into a certain country 
or region. 
 
Investiţiile, inclusiv cele de peste hotare în perioada de tranziţie, se pot manifesta 
ca un factor decisiv al modernizării şi relansării sistemului economic naţional. Problema 
se acutizează pentru ţările cu o economie relativ scăzută, neindustriale, care 
concomitent cu relansarea economiei necesită şi o restructurare a ei spre ramurile cu 
cerinţe investiţionale considerabile. Nevoia de capital şi de investiţii care se ridică la un 
nivel înalt peste posibilităţile economice actuale impune ca o condiţie obiectivă apelarea 
